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® FiF:

INE) KA 2018 FF A E RS, 2018 4 kK4 2Pl eIk 5889.27 14T,
Bl P K 12.1%; A& 44)0E 191.38 125T, F gk 6.1%.

o & IF:
® LA RHE, KM ELTHALAKE:

/N3] 2018 4 E ¥ I LA 10.50% (2017HL 4 10.41% ), [ Hefkss
0.09pct, FEIAF)FE 4.68% (2017HL 4 4.85% ), F)Huiklé 0.17pct; Hila] 5
% 3.01% (2017H1 % 2.88% ), F[)Ebfk3 0.13pct. 23] ¥ 2 87% 5 7~
A WA R T AH A -616.07 1470, REFRHATHE 49ct, TZE2EH L
. TAERIATE AT, RFEF T AN R TS AH-93.53 12T, F
P m 45.2pct, & FAMMBEE LT Z . KA AR T~ A4T49
INAFIL T ZAT IR B, F R E = £ eI INERE 48 883.521C
A, B EFRI AN A 2907.5%, E&FZAIBORIT. Bk, KATHREASH
TERNIUARLIEG hn I 2L
® LR “wfi—k” X, RZTKRXBEK:

NG AR ER KO TAEKRLHE, BHAEARERLE QR TH—,
R B BIERATRAIT Rk, UK CHLRIEIT. TR AahikseEik. &
BERIAR & “wMi—K” QT LEX, SRLSHEEE. HFEFF
8] B 544 F) 8708 1270, FlHLIEK 5.8%, SRILEHK 3749.96 12T,
Flrb3g K 14.4%, £F)%F 54%, F) A& 0.4pct; A&k 53745 4F 3372
e, Rl 8.0%, F&7F BT/ HITGRME . PPP LG THFH,
FILEIK 1263.24 1270, Btk K t@38 %k 30.2%, £4]% 8.7%, F) rbg K 0.7pct.
® b B R ER—TRA, LARERE .

E) BH K. FHRAE. RTAEY Bk, ENERMTELS. &
HEBAES, BPHIRER L, . HEFFLEFHR. 2018 LFF, FH ™
AR AE B E B AR A A 1410 127011958 77 F 7 K, Rl b3g K 15.3%/13.2%, 5=
I 833.9125L, FIHTHE 10%, £.4)% 33.9%, [ rigim 59pct, £ A48
A ARIFAT AL AR Je KT
©® W 5T 5 4544

it/ & 2018-2020 S 52 I )3 4 4| 360/393/428 1T, R b K
9.4%/9.0%/9.1%., * 5 EPS 4 0.86/0.93/1.02 /L. X7 AM-* 2 2018-2020 4
PE 4 6.5/5.9/5.4 1%, £ “BIAIEHE" K.
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B AN (L): 5.54
—FRAKIR & (L): 4.93/10.85
B RA(TIR): 419.85
B WAE(ML): 2,325.98
FABEA(TIR): 416.24
A A (L A): 2,305.99
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Fizbay -0.41 6.59 -10.53
%3t -3.66 -4.15 -20.78
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Rz Shoik 477K, AedE)a A bk
#IEK) 2017-10-29

W 54 A G AT
LS 2016A 2017A 2018E 2019E 2020E
2 N (12 7T) 9598 10,541 11,128 11,989 12,938
WKE %) 9.0 9.8 5.6 7.7 7.9
#AE (1) 298.7 329 360 393 428
WKE %) 14.6 10.3 9.4 9.0 9.1
LA E (%) 10.1 10.5 10.6 10.6 10.5
%A E (%) 3.1 3.1 3.2 3.3 3.3
ROE(%) 15.7 15.3 14.0 13.6 13.2
EPS(# /L) 1.00 1.10 0.86 0.93 1.02
PIE() 5.56 5.0 6.5 5.9 5.4
P/B(4%) 0.87 0.8 0.9 0.8 0.7
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= R A UCR) 2016A 2017A 2018E 2019E 2020E
ik ke 11099 11402 12110 13119 14200
NA 3209 2733 3000 3300 3600
JER U 2K 1386 1377 1454 1566 1690
A 495 555 586 632 682
FA IR 309 330 311 335 362
HHR 4943 5359 5651 6091 6576
EMAD R 758 1048 1108 1195 1290
FERBH T~ 2820 4108 4154 4182 4204
KR 335 499 499 499 499
B 300 344 471 500 522
T = 121 112 101 91 82
HA AR T~ 2064 3153 3082 3091 3101
X 13920 15510 16264 17301 18404
B Rk 7996 8864 9011 9516 10042
F2 HAAE K 323 310 728 608 453
JLAF 2R 4024 4333 4570 4925 5317
bR G 3649 4221 3714 3983 4272
R RAF 3013 3228 3264 3304 3345
KA 1437 1859 1859 1859 1859
AR AR 1577 1370 1405 1446 1486
RAxA-it 11010 12093 12275 12820 13387
VHIR AR 1005 1270 1420 1583 1761
FRA 300 300 420 420 420
TR 244 249 249 249 249
Rt & 1361 1599 1900 2228 2586

V2 B8] R AR 1905 2148 2569 2897 3255
il i &€ 13920 15510 16264 17301 18404
WNAERFR (LK) 2016A 2017A 2018E 2019E 2020E
BEEHALR 1070 -435 648 645 671
AR 0 329 360 393 428
I8 HeA 0 70 122 142 148
4% A 0 99 98 95 91
FAARE 0 -40 -54 -64 -74
TERELD 0 15 -29 -79 -95
HA2EIAR 1070 -909 150 158 173
EREDNER -47 -457 -164 -165 -165
FARZ S 0 -79 -160 -160 -160
KR -160 -387 0 0 0
HAZ T AAR -207 -922 -324 -325 -325
EREHUER -19 341 -216 -180 -206
F2 HAE K 0 0 417 -120 -154
KB 617 544 -678 0 0
38 I 0 0 120 0 0
FANARIEG o 0 5 0 0 0
HAuFE R RA R -636 -207 -75 -60 52
A A iR 1004 -550 267 300 300

FlEE (L) 2016A 2017A 2018E 2019E 2020E
ST ON 9598 10541 11128 11989 12938
=LY W 8628 9435 9950 10724 11578
B A ALA B e 183 141 149 160 173
=I5 32 35 37 40 43
%A 177 205 217 233 252
W 4-3% A 81 99 98 95 91
FERAER K 54 70 80 90 100
NRMER S A 7 -5 4 4 4
R AN 61 44 50 60 70
A8 512 597 652 711 777
ERIZIN T N 12 1 12 12 12
ks ok 3 3 3 3 3
FIHEER 521 604 661 720 785
PrAFAL 109 138 150 164 179
#A)iH 412 466 510 556 606
VB AR 5 113 137 150 163 178
V3 B B3] B H)H 299 329 360 393 428
EBITDA 654 767 873 948 1015
EPS (7T.) 1.00 1.10 0.86 0.93 1.02

2016A 2017A 2018E 2019E 2020E

mKAE A

B Ak N (%) 9.0 9.8 5.6 7.7 7.9
Bk A58 (%) 8.6 16.7 9.3 9.1 9.2
V2B T ENE) 4AE (%) 14.6 10.3 9.4 9.0 9.1
KA A

EA)F (%) 10.1 10.5 10.6 10.6 10.5
A F (%) 3.1 3.1 3.2 33 33
ROE(%) 15.7 15.3 14.0 13.6 13.2
ROIC(%) 9.0 8.6 8.8 9.0 9.1
PEAREE A

T R E (%) 79.1 78.0 75.5 74.1 72.7
R (%) 16.6 18.4 15.9 14.3 12.6
B LR 14 1.3 1.3 14 14
®BF 0.8 0.7 0.7 0.7 0.8
TR

BHRER 0.7 0.7 0.7 0.7 0.7
JL R 3R B 4 2 7.6 76 7.9 7.9 7.9
JLAF IR 2B 5 % 24 23 2.2 23 2.3
HRIBAF ()

FF MM S GRAT ) 1.00 1.10 0.86 0.93 1.02
BRI D) 357 -1.45 1.54 1.54 1.60
AT (RATHEE) 6.35 7.16 6.12 6.90 7.75
B R

P/E 5.56 5.05 6.46 5.93 5.43
P/B 0.87 0.77 0.91 0.80 0.71
EV/EBITDA 19.28 16.5 14.5 13.3 12.4
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AIE X FEe, ARIE EAEMT, FHITARIEA T IR IS S A ARSI (PR ), B bl if o3t & Mk e AR E
E R I L AU A £ LK H BRIATEARZ 68/ AC3. C4. CS8-L@F 4, ZEHFIEE LZTH ARG
RZ A HC3. CA. CHH-EBILRHE, HBUH AL, HIR. BILSRAE A RFFIR T 6914713 &,

F bz (T if FIAR R A% E, BAEERTE, i Liz! BaftEe P ey h s,
L-H7 VT 7 B

R T AARAE VA BAR B AR 49 P A A A7 I R TARA R R WARAE, RAF R AR F K FAEFTRAT B AR A
It & I8 3 dm 52 BB AT AT 69 /N AHL & 01 3T /B & RIS 69 407 T R BRAR BN 69 9F 3| B & SL4EBF 50 09 R A=
B, B P W BRAR. HE R E A RHT AT ARGE SRR AT PR3] 69 AR . PTA A0 07 U 3 AR A R ARIEAA 4R
B ET—H R G 5, R, L T2E5KRE T ARG IESE LRI EA BEREGIK A,
AT IR

EAF, FME. Kbk, SFLSHIF, EASMLIEE 1145, STk 45, FREFRKRFEL,

B R EHLA
P RIEFATLIPRIRR: HBHF, TR @
EicHs AK6 1240, Ftiz ATk 453k IR T A 844,
Ll ¥ Ak6-124A, FitZAT kI ENERE T H I ERHEF T,
TE) ik Ak6-124NA, KT ZATRIRHAING T H A A4
WG AEFE A IR 300 FEAL.

HITRIEH N BN R RARE. 5. PB, =&

SRAIES: ARG - 124 A, 28 M ARMSATIF (RAITIFHEIN) TR AR T HEIR0%EA L, ZIFAEHTITLE
A RR6-12MA, 8 RNRAEASHIT (RSIIFEAK) FE ZRE-FHEIR10% - 20%. LT AE5ATIFL
Ll RE6-124H, WA BNESAT (ROAAFREATN) FTEEZRZFHDIBAY ., ZIPR G5 ITL .

i RR6-120A, N8 BRAMET o AATR (RSATIREAIN) PTE 2 IE-FH) @ 3R10%A A £, ZIFR b 474 k.

DT AEAE T ik 0 B PR MDA
AL BT LAt T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
ARG A B PR, fEEL% R IARIEFT 3 BAEA RSB N T .
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I RIES A PR 8] 24 BHEARBER AL, CEEEAZTEN LS.

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
X . BR. RT REC AT R RN 0 kAR AL,

AT RIS E BB AME|ARE AL A E P . KRS R L AL RIELAE P 60, BTHEMA, RAFERIELSE P F
AT BALA, BB AF I RIELSZL P, H AR = MG,

ARE TR DHRNEABE P MAEEZA, FIMAITEF TR, FEEAFE R, AWIEARIE 28T E a3 KR
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATTHARMRARE S BN ZESTEP . FRIEFAEBE P oA AEATE ) KL 3 B4R AL T 9
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AARAE P BN SR B i R T B RAE A R R AIRE 4 B 6907, #aPRIEATARA B LT 5 ARE RN SR —HIA RF ik
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.

RARE T R A 28 W sh 63 i KA A4, 5T F T 4835 A3 BT ARAEA P 35 A SN 69 3 ik RAB B4k 48, A BPARGEA st A 7
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
UEAX o P 5k 64 5 ) SO

FRIESFEFEEATFOEATTAL . BRREH ABRLE P B IEARBATIERA L S, RGO AKIRE F &G0 8] AR P IRIL4E
QIR TARAT LS E N IR SR 5 . FHRIEATRE ARE S BN ZRGELERE, FATEARERFLEXZE
BB P

WR3E B AR, FTA AR GRS T3 I ARIEA . REHFITRIELAF 2L B @A, AT IAARFAEATH X B L. L4,
AEFE AR AT AR, SROAMEATIRIC A 8] BARE) EAe 7 KAL) . FTA EAIRSE TR 69T A7 IRESATFIRBATIL, IRAE 7 A BLHA,
B A RIEF A AT RFAFIRBEATIT.,
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E3%: 010-69004649
FH: 13811830164
BR 45 haoyingl@xsdzq.cn
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Bl4%: 021-68865595 4% 258
FH: 18221821684
BR 4R Ivyouqi@xsdzg.cn

T XAH HELE

El4%: 0755-82291898
FH: 13266864425
BR4A: shiyuelin@xsdzg.cn
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TR TR R ZIREHIZI9T 154154 BR%%: 100086
LR LT AR R H R 2565 4 BARAT K BL5HE BR4%: 200120
FURMI IR T AR E R AR AL —I488F OB 4 KA 15441501 % R4 518046
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